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1.'ABPIHAIAHXE IQANNHX

«H xaTtapTion Tov Tpoimoloyiopod ¢ péco A10iKnong TG EMEipong amrd OempnTiki

KOl TPOUKTIKI Gmroyn».

Iepidnyn

O mpoimoroyiopdg dlaxpiveTon Yo To €0POG KOl TO VYNAO EMITESO TANPOPOPLDOV TOLV
TOPEYEL OE 0L ETLYEIPNON Kol EMITAEOV OmOTEAEL £vaL A TAL OCNUAVTIKOTEPA EPYOAELN
oXEOOGHOV KOl EAEYXOL T®V dpactnplot)Tev pog emtyeipnong. Iopd t péyiom
onuacio Tov TPOHTOAOYIGHOD, EALYIOTEG EPELVVNTIKEG TPOCTADEIEG KOTAPEPAY VO
TPOGEYYIGOLV TNV YPNGIUOTNTO TOV TPOVTOAOYIGHOV MG £pYaAreio TG Aloiknong tOGo
BeopnTiKd 000 KOl PHEC® UEAETNG MG TPAYUATIKNG TEPIMTOONG. " YOTEPA OO Lo
EKTETAUEVT] EMOKONNON TNG EAANVIKNG Ko d1eBvoig BifAtoypapiog kot apboypapiog
AVOPOPIKE LE TOVG TPOVTOAOYIGHOVS, 0 TPOUTOAOYIoHOG Bempeitarl amd epevvnTéc,
TOVETIOTNIMOKOVS Kol «OovOpOTOVS NG ayopdc» TO OMOTEAEGUATIKOTEPO HEGO TV
EMYEPNOEWMV Y10 VO, TPOPAEYOLY TNV TOPELR TOVG, VO EPUNVEDGOVV TIC OTOLEGONTOTE
oAlayéC oToL OlKOvOopKG Toug peyédn kot va AdPovv opBoroyikég amopdcelc.
[MIpototumic g OwmAwpaTikng epyaciag Oewpeiton 1M mopovoioon  evidg
OAOKANPOUEVOD TPOVTOAOYIGHOV GE GUYKEKPUUEVT] ONUOTIKT ENLYEIPNOT COUPOVA LE
TO, EMGTNHOVIKA OEOOUEVO, LE YVMOUOVO TN GLVEYEW TNG AETovpyiog TG Kot T

BeATi®on TOV OIKOVOLUK®V TNG OMOTELECUATOV.

Aggarig Kiewona: Ilpovmoroyiouds, Ilpoypoppotiopnds, Awowkntikn  Aoyiotikn,
AmoxAioeic, Anpotikn Enyeipnon.



2. MOXKO®IAHX ANAXTAXIOX

«Ov amOpPEIDOELS TAYIOV GTOLYEI®V TOV TPOYRUTOTTOINGAY TU TPUTELIKA - TIOTOTIKE
WOPVHOTE TNG YDOPOS KOl Ol YVAOOGTOTOU|GELS TOV ONUOGIEVGAV OTIS OLKOVOUIKES TOVG

Katootdosig yio Ty wepiodo 2004-2013.

Iepiinyn Epyociog

H moapovca epyacio ava@EpeTon OTIG YVOGTOMOWGELS €L TOV OMOUEIOGEMV TOV
TAylOV TEPLOVGLUKOV GTOLYEIMV TOL TPAYUATOTOINGAV To TPOTECIKA WpOHUOTA TNG
EAAGSag Y To ypovikd ddotnua 2004-2013. Baowodtepog okomdg TG SaTpifng
etvar 1 dtepgvvnon 1ov Pabod 6Tov 0moi0 TPOGAPHOGHY — ATOUEIMCAV- 01 EAANVIKES
Tpameleg TO TMEPLOLOIOKA OTOEIDL TOL EVEPYNTIKOL TOVLG KOU €V ovveyeio To
OTEIKOVIOOV OTIS OIKOVOUKEG KOTOOTAGELS He Paorn v mpaypatikn tovg 0éom, o€
OLVOTKEG VPEONG KOl €V KAIP® TNG OKOVOMIKNG Kkpiong mov Pimce v televtain
nepiodo M EAAnvikn owovopia. EmimAéov, oepevvatoar o Pabudc otov omoio
OLVOEETOL KOl OAANAO-GLOYETILETOL 1| AOPACT Y10 OMOUEIMON 0€ GUYKPION UE TA
YPNUOTOOIKOVOULKE  OMOTEAECUOTO. 7OV TOPOLGLALOVTIOL, TO  LOKPOOIKOVOLULKO
nepPdAlov mov mEPIKADEL TNV emyeipnon Kabdg Kot T0 £6OTEPIKO TEPPAALOV NG
Awiknone. H otatiotikn ovdivorn €ywve péom NG ovOTTUENG  EPELVNTIKOV
VTOOEIYHOTOG KOL TG  OMOTEAEGUOTO  VTOOEIKVOOLV TG 1 OMOUEI®OTN TV
TEPLOVOIOKAOV OTOXElOV amoTeAel mpayuaTikny Aoylotikn peiwon ¢ aflag g
EMLYEIPNONG KOl EMTAEOV GNUOVTIKOL TOAPAYOVTEG TOV GULUPAAAOVY GTNV ANYN TNG
amOQOoNG Y. OMOUEIMOEL OMOTEAOVV TOGO TO  €VOO-ETAUPIKA  OKOVOUIKA
anoteAéopata, 660 M Oeopikol Kavoves Kol TO LOKPOOIKOVOUKO TEPPAALOV NG
OlKOVOLaG.

AgEag Khewdna: Anopeioon, Tpdnela, Aoyiotikn



3. XAPAAAMIIIAOY AEXIIOINA

«H enidpaon TG avaKoiveong Tov PNEPIGUATOS GTNV TN TNG HETOYNS».

Iepiinyn

H mapovoa epyacio mpaypatedeton v avtidpacn tov Xpnuotiommpiov AOnvov otig
OVOKOIWVAGELS LEPIOUATOV. Apyikd, TopatiBetat 1 Oempio TG LEPIGUATIKNG TOATIKNG
Kot ot Tapdyovieg mov v ennpedlovv. 'Eneita, Kataypdeetotl o EAANViKO Oecpkod
TAOIG10 TNG LEPIOUATIKNG TOMTIKNG, 1| POPOAOYIN LEPIGUATOV KO Ol TEPLOPLIGLOL TOV
1GY0OLVV. TN CLVEXEW, OVOADETOL TO OElypa TG Tapovoag £pevvag, 1 pebodoroyia
Kol 0 €AEYYOG TV VIOOEGEDV TOL JelyATOG, OALL KOl TPOTYOUUEVEG EPEVVES Kl
AVOADGELS Y10 TIG EMATOCES TNG OVOKOIVOONG TOV UEPIGUOTOC, OTNV TN TNG
petoyns. [Mo cvykexpipéva, o vtod eE€taon detypa anotedeiton amd 60 taipeiec mov
dwmpaypatevovtal otovg FTSE/ATHEX 20 Index xon FTSE/ATHEX 40 Index kot n
o eEétaon nepiodog £xetl kabopiotei and 1" Iavovapiov 2010 péypr 31" Aekeufpiov
2013, dwupxeag 41 nuepdv (-20 nuépeg mpwv, +20 muépec pPETA Ko M MUEPA
avakoivoong 0), evd to Ogvtepoyevny OdOUEVOL APOPOVV TIC TMUEPNOLEG TUUES
KAEIGILOTOG TOV UETOYMV KOl TIG OVOKOIWVADGELS TV pepiopdtov. Emiong, n pébodog
Tov ypnowomoteitar eivor m avdAvon emyelpnuoTik®v yeyovotov (event study
methodology). Am6 ta amoteAéopato, Katoypaeetal OeTikn Téon oTl 0modOsELS,
KOTA TNV TEPI0O00 TTPO NG OVAKOTVMOONG, 1 OTTOl0L LETATPEMETOL GE APVNTIKY KOTE TN
HETA avaKoiveong Tepiodo, GLVOOEVOUEVT, KOTE TEPIMTMOELS, OO EVIOVES OPVITIKEG
OmOdOCEL.  ZVUTEPAGUOTIKA, ONUEWONKAY OTATICTIKO ONUOVIIKEG EKTOKTEG
amodOCELS, Ol OMOleg KATAYPAPNKAY KATO TNV TePlod0 UETA TNV OVOKOIVMOT Kot
eMOPEVMG amoppintovy TNV apyikn vrodeon (the null hypothesis), 6Tt 1 avakoivmon
TOV UEPICUATOC OEV EVOMUATDOVEL VEEG TANPOPOPIES Y10 TNV AYOPd, LLE OUTOTELEGLOL VO

unv emmpedlet v a&io g emyeipnong.



